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+$<(.)5,('0$1
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2))(  VH
DGDSWDD ODVQHFHVLGDGHV\SRVLELOLGDGHVGHSURGXFFLyQSRVFULVLV(VWH WH[WR
H[SORUD HO SURFHVR GHVSROLWL]DQWH /(&+1(5  /8.È&6  H
LQGLYLGXDOL]DQWH 32/$1<,  '$1$1,  TXH SRVHH OD SROtWLFD
VRFLDO/HMRVGHUHGXFLUODDFFLyQGHOHVWDGRODLQWHUYHQFLyQHVPRWLYDGDFRQ
UHFULDU32/$1<,VLVWHPDGHPHUFDGRGHWUDEDMR
3DODEUDVFODYH3URWHFFLyQVRFLDOWUDQVIHUHQFLDGHUHQWDQHROLEHUDOLVPR
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7KHVRFLDODQGMREPDUNHWSURWHFWLRQ2))(DGDSWVWRWKHQHHGV
DQGSRVVLELOLWLHVRISRVWFULVLVSURGXFWLRQ7KLVWH[WH[SORUHVWKHGHVSROLWLFL]LQJ
/(&+1(5/8.È&6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32/$1<,
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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WKH DFWLRQ RI WKH VWDWH WKH LQWHUYHQWLRQ LV PRWLYDWHG ZLWK WKH UHFUHDWH
32/$1<,RIWKHMREPDUNHWV\VWHP
.H\ZRUGV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(Q $PpULFD /DWLQD OD LPSOHPHQWDFLyQ GH HVWH DMXVWH VH
FRPHQ]yDSURFHVDU HQSDUWHSRUPHGLRGH OD IXHU]D/DKHUHQFLD
GLFWDWRULDOWXYRHQWUHPXFKDVFRQVHFXHQFLDVHODXPHQWRGHODGHXGD
H[WHUQD TXH HQ 8UXJXD\ VH PXOWLSOLFy SRU GLH] <$))e 
FRPRHVFHQDULRGHORVDxRVRFKHQWD$SDUWLUGHORVDxRVQRYHQWD
VLJXLHQGR HVWD OyJLFD GH DMXVWH ODV SROtWLFDV VRFLDOHV SUHVHQWDURQ
FDUDFWHUtVWLFDV QHROLEHUDOHV *5$66,  0,'$*/,$ 
FRPRFRQVHFXHQFLDGHODVUHIHULGDVUHFRPHQGDFLRQHV(Q8UXJXD\
HQGLFKDGpFDGDVHFUHyOD2¿FLQDGH3ODQHDPLHQWR\3UHVXSXHVWR
TXHVLUYLyGHE\SDVVSDUDGLFKDVSROtWLFDV0,'$*/,$<D
HQWUDGRHOVLJOR;;,\FRQXQFDPELRGHUXPERHQ ORVJRELHUQRV
UHJLRQDOHV D SDUWLU GH OD OOHJDGD GH GLVWLQWDV IXHU]DV SURJUHVLVWDV
HVWD UHFHWD VRUSUHQGHQWHPHQWHSDUHFH UHSHWLUVH6H LPSOHPHQWDURQ
XQD VHULH GH H[SHULPHQWRV %(1785$ 9(&,1'$<  FRQ
WDXWROyJLFD HYDOXDFLyQ %(1785$ 9(&,1'$<  DQFODMH
WHUULWRULDO %$5$,%$5  TXH DFWXDURQ FRPR PHFDQLVPRV
SULYDWL]DGRUHV LQGLYLGXDOL]DQWHV \ FRPXQLWDUL]DQWHV '$1$1,
\FRQIXHUWHVHVJRSXQLWLYR:$48$17
 /$&5($&,Ï1'(,167,78&,21(6(63(&Ë),&$6
3DUD VX LPSOHPHQWDFLyQ PXFKRV SDtVHV LQVWDXUDURQ
PLQLVWHULRVLQVWLWXFLRQHVXR¿FLQDVFRQSHUWLQHQFLDHVSHFt¿FD(VWD
FUHDFLyQ OH GLR HQ DOJ~Q VHQWLGR FRQWLQXLGDG DO SURFHVR LQLFLDGR
HQ ORV DxRV QRYHQWD (O HQIRTXH TXH SRUWDQ LQWHQWD OHJLWLPDU XQD
H[SOLFDFLyQ GHVSROLWL]DGD GHO SDXSHULVPR GHVFRPSRQLpQGROR HQ
SUREOHPDV LQGLYLGXDOHV SDUFLDOHV FRQ GLIHUHQWHV FDUDFWHUtVWLFDV R
GLPHQVLRQHV
>«@ODFXHVWLyQVRFLDO!VHIUDJPHQWDHQXQDVHULHGHSUREOHPDV
VRFLDOHV! FRQ OD LQWHQFLyQ GH KDFHUOD GHVDSDUHFHU$ FDGD XQR
GH HVWRV SUREOHPDV GHEH FRUUHVSRQGHU XQ iPELWR GH VDEHU XQD
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HVSHFLDOLGDGSURIHVLRQDO\XQDVWpFQLFDVHVSHFt¿FDVGHLQWHUYHQFLyQ
'H HVWH PRGR VH DXWRQRPL]DQ SRU HMHPSOR ORV SUREOHPDV GHO
DOFRKROLVPR OD WXEHUFXORVLV OD HVFRODUL]DFLyQ HO DSUHQGL]DMH OD
YLYLHQGDHOXUEDQLVPR\HOGHVHPSOHR723$/29S
JULIRGHODXWRU
 /26352*5$0$6'(75$16)(5(1&,$'(5(17$&21',&,21$'$HQDGHODQWH375&
&RQUHODFLyQDHVWRVSURJUDPDV$PpULFD/DWLQDWLHQHYDULRV
DQWHFHGHQWHV (Q 8UXJXD\ RULHQWDQ \ GH¿QHQ OD DGPLVLyQ SRU
PHGLRGHXQtQGLFHFRQRFLGRFRPRGH&DUHQFLD&UtWLFDVHQDGHODQWH
,&& 858*8$< D TXH IXH FUHDGR HQ  D VROLFLWXG
GHO0LQLVWHULR GH'HVDUUROOR 6RFLDO HQ DGHODQWH0LGHV \ DO TXH
GH DOJXQD PDQHUD \D VH KDFtD UHIHUHQFLD HQ OD /H\ GH FUHDFLyQ
PLQLVWHULDO(OËQGLFHUHYLVWHXQDVXSXHVWDREMHWLYLGDGWpFQLFDGRQGH
H[SHUWRV2))(/(&+1(5HVWDEOHFHQHOFDPLQRSDUD
LGHQWL¿FDUDORVEHQH¿FLDULRV+D\XQLPEULFDGRSURFHVRHQWUHGRV
FDUDFWHUtVWLFDV VREUHVDOLHQWHV TXH IRUPDQ SDUWH GH ORV 3URJUDPDV
GH 7UDQVIHUHQFLD GH 5HQWD &RQGLFLRQDGD 375& GHO 0LGHV HQ
SULPHU OXJDU ODRSWLPL]DFLyQGH ORV UHFXUVRV H¿FDFLD\ H¿FLHQFLD
2))(DSDUWLUGHODLQFRUSRUDFLyQGHH[SHUWRVFDSDFHVGH
LGHQWL¿FDUHOOtPLWHGHODDVLVWHQFLDHQVHJXQGROXJDUODWHFQL¿FDFLyQ
H LQIRUPDWL]DFLyQ GH ORV GLVSRVLWLYRV GH JHVWLyQ VRFLDO MXQWR D OD
LQFRUSRUDFLyQGHQXHYDVSURIHVLRQHVSDUDPDWHULDOL]DU\FRQFUHWDU
HVWDMXVWLFLDH[SHUWD(VWHSURFHVRUHL¿FDODUHDOLGDGRWRUJDQGRXQ
OXJDUKLSRVWDVLDGRD ODDGPLVLyQDMHQRD ODKXPDQLGDG$VXYH]
OD GHFLVLyQ H[SHUWD \ HO DOJRULWPR OHJLWLPDQ OD LGHQWL¿FDFLyQ GHO
SUREOHPD FRPR LQGLYLGXDO H[LOLDQGR FXDOTXLHU LQWHUSHODFLyQ (Q
SDODEUDVGHXQH[GLUHFWRUGH0LGHVTXHOHH[SOLFDDXQDVHxRUDFRPR
VHGHVDUUROODHVWHPiJLFRSURFHVR³>«@VHHQWUDQORVGDWRVVX\RVD
XQDFRPSXWDGRUD\pVWDGLFHVLVXKRJDUYDRQRYDGHDFXHUGRDO
tQGLFH&UtWLFRGHVSXpVGHOHVWXGLRGHWRGRORTXHVHOHSUHJXQWyD
XVWHGFRQODYLVLWD>«@<ROHH[SOLFRHVXQDPiTXLQD¢HQWLHQGH"´
0$56,*/,$  ,GHROyJLFDPHQWH OD LPSURQWD WHFQRFUiWLFD
HV XQD PHGLDFLyQ SDUD OHJLWLPDU HO FULWHULR GH GLVFULPLQDFLyQ \
QDWXUDOL]DUODGHVLJXDOGDG
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/D WDUHD GH YLVLWDU WRGRV ORV KRJDUHV SDUD HQFRQWUDU D ORV
EHQH¿FLDULRV REOLJy HQ OD HMHFXFLyQ GH ORV 375& D VR¿VWLFDU OD
PHWRGRORJtDGHDGPLVLyQ\FRQWURO
(VWR LPSOLFy OD WHFQL¿FDFLyQ GH ORV SURFHGLPLHQWRV SDUD OD
JHRUUHIHUHQFLDFLyQ GH ORV KRJDUHV OD LQIRUPDWL]DFLyQ GHO
UHOHYDPLHQWR GH GDWRV \ OD LQWHURSHUDELOLGDG HQWUH GLVWLQWRV
VLVWHPDV GH LQIRUPDFLyQ /D LQIRUPDWL]DFLyQ GH ORV SURFHVRV
VLJQL¿FyHOGHVDUUROORGHXQVLVWHPDGHLQIRUPDFLyQ4ÀRZiJLO
GLQiPLFR\ DOWDPHQWH WHFQL¿FDGR TXHSHUPLWLHUD HO VHJXLPLHQWR
GHO WUDEDMR \ HO UiSLGR SURFHVDPLHQWR GH OD LQIRUPDFLyQ SDUD HO
REMHWLYRGHEDVH\SDUDODJHQHUDFLyQGHLQVXPRVSDUDODSROtWLFD
VRFLDO858*8$<ES
(O GLDJQyVWLFR VH UHDOL]D KRJDU SRU KRJDU VXSRQLHQGR TXH
HVSRVLEOHXQDFRPSUHQVLyQGHWDOVLWXDFLyQFRPRDLVODGDGHOUHVWR
YDORUiQGRODIUHQWHDO,&&³0LHQWUDVODVOH\HVFLHQWt¿FDVLJQRUDQDO
LQGLYLGXRFRQFUHWRODVQRUPDVTXHODVFLHQFLDVSHUPLWHQHVWDEOHFHU
UHFRQVWUX\HQ D XQ LQGLYLGXR GLIHUHQWH TXH VH FRQYLHUWH HQ VXMHWR
GH OD DGPLQLVWUDFLyQ´ 723$/29  S  (O 0,'(V DO
PRPHQWRGHDVLJQDURQRXQEHQH¿FLRFRQVWUX\HXQDH[SOLFDFLyQ
R¿FLDOGHEHQH¿FLDULRTXHSRUWDXQSUREOHPDSHUVRQDO1DWXUDOL]D
OD GHVLJXDOGDG SURSLD GHO RUGHQ EXUJXpV ³1DWXUDOPHQWH KD\ TXH
GHFLGLU TXLpQHV VRQ ORV TXH PHUHFHQ OD D\XGD \ TXLpQHV VRQ ORV
TXHQRODPHUHFHQVLQKDFHULQWHUYHQLUODLQFHUWLGXPEUHSURSLDGH
XQDGHFLVLyQ LQGLYLGXDO´ 723$/29S(ODFWRGH
LGHQWL¿FDUDXQEHQH¿FLDULRDOPLVPRPRPHQWRH[SOLFDHOSUREOHPD
FRPR XQ DFFLGHQWH ELRJUi¿FR TXLWiQGROH VRFLHGDG'H HVHPRGR
FDH HO WHOyQ GH IRQGR GH OD OXFKD GH FODVHV \ VH SURPXHYH XQD
H[SOLFDFLyQ LQGLYLGXDO TXH UHVSRQVDELOL]D DO VXMHWR 8QD UHDOLGDG
GHVLJXDO QDWXUDOL]DGD TXH HQ ORV WpUPLQRV GH /HFKQHU 
VXSRQHQ PRPHQWRV GLVFRQWLQXRV TXH DGTXLHUHQ FRQWLQXLGDG SRU
PHGLRGHO(VWDGR
'H HVWD IRUPD HO RUGHQ EXUJXpV HV UHL¿FDGR SUHVHQWDGR
FRPR DKLVWyULFR FRORFDQGR DO PHUFDGR FRPR UHSUHVHQWDQWH
GH XQD UHODFLyQ SUHVRFLDO /(&+1(5  \ UHGXFLHQGR ODV
UHODFLRQHVVRFLDOHVDUHODFLRQHVSXUDPHQWHPHUFDQWLOHV(OPHUFDGR
HV UHL¿FDGR FRPR HVSDFLR QDWXUDO GH VRFLDOL]DFLyQ TXH H[SOLFD
VX GHYHQLU GH IRUPD LQGLYLGXDO VRODPHQWH FRPR SURSLHWDULRV GH
Vt PLVPR &$67(/  (O (VWDGR ORJUD GDUOH FRQWLQXLGDG
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FRPR H[SUHVLyQ QRUPDWLYRVLPEyOLFD /(&+1(5  (Q
HVWD GLPHQVLyQ QRUPDWLYRVLPEyOLFD ORV VXMHWRV VH FRQVWUX\HQ HQ
HO UHFLSURFRHVWDEOHFLPLHQWRGH OtPLWHV ³(QHVHGREOHSURFHVRGH
GHVFRPSRVLFLyQ\ UHFRPSRVLFLyQGH ODV UHSUHVHQWDFLRQHV\ VHJ~Q
VHHVSHUDGHODUHDOLGDGDSDUHFHXQDQRYHGDGGHSHVR\HVTXHOD
FLHQFLD \ OD DGPLQLVWUDFLyQ HVWUHFKDPHQWH DVRFLDGDV HPSLH]DQ
D GHVHPSHxDU XQ SDSHO HVHQFLDO´ 723$/29  S  $O
GHVSOHJDUVHODYLVLWDVXUJHODUHSUHVHQWDFLyQFRPRLQWHUURJDQWHGH
VHURQRVHUXQEHQH¿FLDULR/DVSUHJXQWDVSDUHFHQSRUWDUODLQWHQFLyQ
GHKXVPHDUGHIRUPDYHMDWRULDODLQWLPLGDGGHOKRJDUSUHWHQGLHQGR
HQWHQGHU\GLDJQRVWLFDUGHVGHFDUDFWHUtVWLFDVRLQGLFDGRUHVSDUFLDOHV
GHOHQWRUQRIDPLOLDULQPHGLDWR(OWHFKRGHODFDVDHOVDQHDPLHQWR
ODSUHVHQFLDGHQLxRVGHHPSOHDGRS~EOLFRRGHFDOHQWDGRUGHDJXD
VRQDOJXQRVYDORUHVGHUHIHUHQFLDHQODVYLVLWDVUHDOL]DGDV/DPLUDGD
LQGLYLGXDOL]DQWH VXSRQH TXH ODV FODYHV SDUD MXVWL¿FDU HO EHQH¿FLR
UHPLWHQ DQWHV TXH QDGD D XQD SREUH]D UHFRQVWUXLGD FRPR IUDFDVR
SHUVRQDOHQHOPHUFDGR\QRFRPRKHWHURGHWHUPLQDFLyQSURSLDGHO
PHWDEROLVPRGHOFDSLWDO
>«@ OD JHVWLyQ LQGLYLGXDOL]DGD! GH ORV SUREOHPDV VRFLDOHV
HQFXHQWUDVXFRQGLFLyQGHSRVLELOLGDGHQORVPiVUHFLHQWHVDYDQFHV
WHFQROyJLFRV DFDHFLGRV HQ HO FDPSR GH OD LQIRUPiWLFD \ HQ OD
LQWURGXFFLyQGHOJRELHUQRHOHFWUyQLFR\GHODVGHQRPLQDGDV7,&
/RV DYDQFHV HQ OD LQIRUPiWLFD RIUHFHQ OD SRVLELOLGDG WpFQLFD GH
FRQVWUXLUVLVWHPDVGH LQIRUPDFLyQFDGDYH]PiVVR¿VWLFDGRVTXH
VHUiQGHPDQGDGRVSRUXQ(VWDGRTXHKDEXURFUDWL]DGRODJHVWLyQ
GHORVRFLDO'(0$57,129(&,1'$<SJULIRGHO
DXWRUHV
 1(2326,7,9,602
/D LQVWUXPHQWDOLGDG PHGLRV¿QHV GHVSOLHJD XQ GREOH
PHFDQLVPRGHFRQWUROSDUDHQFRQWUDUDOEHQH¿FLDULRTXHKDELHQGR
VLGR SUHYLDPHQWH JHRUHIHUHQFLDGR UHFLEH XQD YLVLWD TXH HYDO~D
VL SUHVHQWDQ HQ HVHPRPHQWR DTXHOORV DWULEXWRV SDUD OD DGPLVLyQ
'HVGH HVWH PHFDQLVPR VH SXHGH VDEHU HQ WLHPSR UHDO TXLpQ HVWi
FREUDQGR HO EHQH¿FLR D TXLpQ OH FRUUHVSRQGH WHQHUOR \ D TXLpQ
FRUUHVSRQGHUtDTXLWiUVHORVLQRWXYLHUHDOGtDODVFRQGLFLRQDQWHV(VWD
RPQLSUHVHQFLDOHGDSRUPRPHQWRVXQELHVVLPLODUDODVIDQWDVtDVGH
2UZHOR+X[OH\
(Q UHODFLyQ D OD SROtWLFD /HFKQHU  XELFD OD XWLOLGDG
GHO FiOFXOR UDFLRQDO H LQVWUXPHQWDO HQ OD GHFLVLyQ SROtWLFD FRPR

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FiOFXOR GH FRUUHODFLyQ GH IXHU]DV (VWDV UHÀH[LRQHV DSUR[LPDQ D
XQ FiOFXOR GH OD DFFLyQ GHO RWUR D VX SUHYLVLELOLGDG$QWLFLSDU OD
DFFLyQGHORWURFDOFXODUVXGHYHQLUFRQULJRUWpFQLFRLQVWUXPHQWDO
H LQFOXVLYHDSURSLDUVHGHPpWRGRV LQVWUXPHQWDOHVSDUDJREHUQDUDO
RWUR³>«@KDJRGHORWURXQREMHWR>«@/DSROtWLFDHVFRQFHELGDD
ODLPDJHQGHOWUDEDMRGHOKRPEUHVREUHODQDWXUDOH]DHVWRHVFRPR
XQD DFFLyQ IXQGDPHQWDOPHQWH LQVWUXPHQWDO´ /(&+1(5 
S/RVVXMHWRVVHFRQVWUX\HQHQHOYtQFXORFRQORVOtPLWHVHO
FRQÀLFWR\ODQHJRFLDFLyQGRQGHXQRVHD¿UPDHQUHODFLyQDXQRWUR
³/D FRQVWLWXFLyQ GH ORV VXMHWRV HV XQ SURFHVR IXQGDPHQWDOPHQWH
LGHROyJLFR>«@´/(&+1(5S(VDLGHRORJtDVHOHJLWLPD
SRUPHGLRGHORVPLWRVVREUHODSURSLHGDGSULYDGDH[SUHVDGDHQOD
GRFWULQDGHOGHUHFKRLXVQDWXUDOLVWD\ODLQWHUSUHWDFLyQQHRFOiVLFDGH
XQDHFRQRPtDFRPRVHSDUDGDGHODRUJDQL]DFLyQVRFLDOVXSRQLHQGR
UHODFLRQHVSUHVRFLDOHVWUDtGDVGHVGHODLGHRORJtDHQHOVHQWLGRTXH
OHRWRUJD/HFKQHUSJULIRGHODXWRUFXDQGRLQGLFDTXH
³>«@HOSUR\HFWRQHRFRQVHUYDGRUSUHWHQGHGHVFROJDU!HOVLVWHPD
HFRQyPLFRGHODGLPHQVLyQQRUPDWLYRVLPEyOLFD´
/RVPHFDQLVPRVGH IRFDOL]DFLyQHQ ODDFWXDOLGDGDOTXHUHU
HQFRQWUDUDOEHQH¿FLDULRFRQSHU¿O WDQHVSHFL¿FR WDPELpQSDUHFHQ
QHFHVLWDU KDFHU H[SOtFLWD OD GLVWLQFLyQ DPHGUHQWDQGR DO FDQGLGDWR
GHVGH ODYHUJHQ]DS~EOLFD³6HHPSLH]DDGLVWLQJXLUHQWUHFODVH
REUHUD UHVSHWDEOH! \ PDVDV HPSREUHFLGDV D ODV TXH VH FODVL¿FD
SURJUHVLYDPHQWH HQ FDWHJRUtDV FDGD XQD GH HOODV VXMHWD D XQ
WUDWDPLHQWR SDUWLFXODU \ DGDSWDGR D VX VLWXDFLyQ´ 723$/29
SJULIRGHODXWRU/DVHOHFFLyQH[KDXVWLYDODGLYXOJDFLyQ
PHGLiWLFD GH ODV DFFLRQHV PLQLVWHULDOHV SRU PHGLR GH OD ZHE
LQVWLWXFLRQDOHOJXHWRFRQVWUXLGRHQWRUQRDO,&&IXHURQGH¿QLHQGR
XQOXJDUGHHYLGHQFLD\HVWLJPD
/DSHUWLQHQFLDGHXQ0LQLVWHULRGH'HVDUUROOR6RFLDO FRPR
LQVWLWXFLyQ HVSHFLDOL]DGD VXSRQH HO VXUJLPLHQWR GH XQ QXHYR
SUREOHPD DMHQR DO FDSLWDOLVPR TXH SDUD OD JHVWLyQ VRFLDO HV
FRQVWUXLGR FRPR XQ SUREOHPD SHUVRQDO GHMDQGR HO0LQLVWHULR GH
7UDEDMRSDUDORVDVXQWRVTXHD~QVHUHVXHOYHQHQWUHHOFDSLWDO\HO
WUDEDMR3RUHVRHVQHFHVDULRXQDOJRULWPRPDWHPiWLFRSUHVHQWDGR
\DSODXGLGRFRPRLQVWUXPHQWRQHXWURH[SHUWRVHFXODUWUDQVSDUHQWH
\ GHVSROLWL]DGR TXH VHSDUD WHFQRFUiWLFD \ FHQWUDOL]DGDPHQWH ORV
DGPLWLGRVGHORVGHVHVWLPDGRV
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/RV SUREOHPDV VRFLDOHV! DVt FRQVWUXLGRV SRU ORV QXHYRV
SURIHVLRQDOHV DGTXLHUHQ OD FDOLGDGGH UHDOLGDGHVREMHWLYDV FRPR
SXHGHFRPSUREDUFXDOTXLHUPHQWHOLEUHGHSUHMXLFLRVGHHVWHPRGR
TXHGDQ GHVSROLWL]DGRV \ HVFDSDQ DO iPELWR GH ODV FRQWURYHUVLDV
¿FWLFLDV \ SHOLJURVDV GHO HQIUHQWDPLHQWR GHPRFUiWLFR (Q SRFR
WLHPSRSHUVRQDMHVVLWXDGRVHQSXQWRVGLIHUHQWHVHLQFOXVRRSXHVWRV
GHO DEDQLFR SROtWLFR R VRFLDO DGRSWDUiQ XQ OHQJXDMH FRP~Q TXH
GHOLPLWDUiHOWHUUHQRGHVXVHQIUHQWDPLHQWRV723$/29S
JULIRGHODXWRU
(O QHRSRVLWLYLVPR VHUi OD KHUUDPLHQWD HVWDGtVWLFD SDUD OD
DGPLQLVWUDFLyQ \ PDQLSXODFLyQ GHO FDXGDO GH LQIRUPDFLyQ TXH OD
QXHYD LQFRUSRUDFLyQ WHFQROyJLFD JHQHUD ³/D HVWDGtVWLFD R¿FLDO
DFXPXODGDWRV\D¿QDVXVPpWRGRVHQODVQXHYDVDGPLQLVWUDFLRQHV
ODERUDOHV \ GH VDOXG S~EOLFD PLHQWUDV HO XUEDQLVPR VH D¿UPD
FRPR GLVFLSOLQD \ SURIHVLyQ HQ HO PDUFR GH ODV PXQLFLSDOLGDGHV
R GH ORV JUXSRV FtYLFRV ORFDOHV´ 723$/29  S  (VWD
DSDUHQWH QHXWUDOLGDG QR HV RWUD FRVD TXH XQD PLUDGD DUELWUDULD
VREUH OD UHDOLGDG /D DPSOLDFLyQ \ XQL¿FDFLyQ FRPR FLHQFLD
~QLFDHQHOWHUUHQRPDWHPiWLFRUH¿QDODDSDULHQFLDGHREMHWLYLGDG
H LPSDUFLDOLGDG (O ³>«@ HQWHUR VLVWHPD GH VDEHU HV HOHYDGR D OD
FRQGLFLyQGHLQVWUXPHQWRGHXQDPDQLSXODELOLGDGJHQHUDOGHWRGRV
ORVKHFKRVUHOHYDQWHV´/8.È&6S
 $6,67(1&,$381,7,9$
/RV 375& GH 0LGHV LQFRUSRUDQ XQ VLVWHPD GH DGPLVLyQ
DMHQR D ORV RSHUDGRUHV WpFQLFRV MHIHV \ GLUHFWRUHV GH SURJUDPDV
KLSRVWDVLDQGRODJHVWLyQ/RVVDEHUHVH[SHUWRVODDUWLFXODFLyQHQWUH
QXHYDVSURIHVLRQHVODWHFQRORJtDLQIRUPDFLRQDO\HODOJRULWPRHQWUH
RWURV HOHPHQWRV IXQFLRQDURQ FRPRPHFDQLVPRV TXH GLVWDQFLDURQ
ODGLVFUHFLRQDOLGDGHVWRSXHGHKDEHURFXUULGRSRUXQDPRWLYDFLyQ
HOHFWRUDO \ D OD YH] UHIRU]DURQ OD OHJLWLPLGDG SRUPHGLR GH HVWD
VXSXHVWDREMHWLYLGDGWpFQLFDFRPRPLWRGHXQDMXVWLFLDDVLVWHQFLDO
$GMXGLFD\XELFDDOPLVPR WLHPSRHO OXJDU LQDPRYLEOHGHQWURGHO
RUGHQ HQWHQGLHQGR OD SREUH]D FRPR IHQyPHQR LQGLYLGXDO SHUR
VREUH WRGR LQWHUYLQLHQGR HQ OD SREODFLyQ SDUD VDOYDJXDUGDU OD
FUHDFLyQGHXQPHUFDGRGHPDQRGHREUD(O WULXQIRKHJHPyQLFR
GHO QHROLEHUDOLVPR SURIXQGL]D OD UHL¿FDFLyQ GHO RUGHQ EXUJXpV \
FRPSOHPHQWDQGRODDVLVWHQFLDFRQFRQWUROSXQLWLYR:$&48$17
(Q DOJ~Q VHQWLGR ODV UHÀH[LRQHVGH7RSDORY  S 
JXDUGDQVLPLOLWXGFRQODVGH:DFTXDQWDSHVDUGHUHIHULUVHDSURFHVRV

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WHPSRUDOHV GLVWLQWRV ³>«@ HV SRVLEOH TXH DÀRUHQ ORV PpWRGRV
UHSUHVLYRVKDVWDKDFHUVHYLVLEOHVGHPDQHUDSHUPDQHQWHHQDOJXQRV
VHFWRUHV GH OD SREODFLyQ \ HQ DOJXQDV FR\XQWXUDV GH LPSRUWDQWHV
FULVLVDPiVDPSOLDHVFDOD´
&RPRHOSDXSHULVPRYDGHODPDQRGHODDEXQGDQFLDSDUDHO
RUGHQEXUJXpV HVQHFHVDULRDGPLQLVWUDUORHQ WDQWRpVWH UHSUHVHQWD
SDUWHGHOSURFHVRGHFRQVWUXFFLyQGHOPHUFDGRGHPDQRGHREUD\
OD FRQYHUVLyQ GH WUDEDMR HQPHUFDQFtD 32/$1<, (Q ORV
DOERUHVGHODUHYROXFLyQLQGXVWULDOHOWUDEDMRFRPRDFWLYLGDGKXPDQD
XQLGDDODYLGDPLVPDIXHGLVORFDGRFDWDVWUy¿FDPHQWH\FRQYHUWLGR
HQPHUFDQFtDGHIRUPD¿FWLFLD³(OOLEHUDOLVPRHFRQyPLFROH\yPDO
ODKLVWRULDGHOD5HYROXFLyQLQGXVWULDOSRUTXHLQVLVWtDHQMX]JDUORV
HYHQWRVVRFLDOHVGHVGHHOSXQWRGHYLVWDHFRQyPLFR´32/$1<,
S (VHSDXSHULVPRTXHDFRPSDxDDO FDSLWDOLVPRGHVGH
VXVLQLFLRVKDVLGRVLHPSUHREMHWRGHDGPLQLVWUDFLyQ³>«@UHVXOWDED
PX\ LPSRUWDQWHTXH WDO IRQGRGHPDQRGHREUDPyYLOHVWXYLHVHD
GLVSRVLFLyQGHOD LQGXVWULDHQSHUtRGRGHH[SDQVLyQ´32/$1<,
SHQWUHRWUDVFRVDVSRUTXH³>«@HOPHUFDGRKDGHULYDGR
HQXQD LQWHUYHQFLyQFRQVFLHQWH\DPHQXGRYLROHQWDGHOJRELHUQR
TXHLPSXVRODRUJDQL]DFLyQGHOPHUFDGRDODVRFLHGDGSRUUD]RQHV
QRHFRQyPLFDV´32/$1<,S
 /$(7(51,=$&,Ï1'(/0(5&$'2</2618(926(03/(26
/DSUHRFXSDFLyQGHRUGHQGHODLGHRORJtDQHROLEHUDOHVFRORFDU
DO PHUFDGR FRPR OD ~QLFD RSFLyQ GH YLGD (VWR FRPR GHFtDPRV
DO LQLFLR LPSOLFy SURFHVRV GH LQWHUYHQFLyQ SXHVWR TXH ³>«@ ORV
PHUFDGRV OLEUHV QR SRGtDQ KDEHU VXUJLGR MDPiV FRQ VROR SHUPLWLU
TXHODVFRVDV WRPDUDQVXFXUVR´32/$1<,S0X\
VLPLODUD ORTXHRFXUUtDD¿QHVGH VLJOR;,;HQ8UXJXD\\FRPR
FRQVHFXHQFLD GHO DODPEUDPLHQWR GHO FDPSR ³>«@ OD SHUPDQHQWH
SHUVHFXFLyQ GH ORV YDJRV £\D QR VH SXHGH YLYLU VLQ WUDEDMDU´
-$&2%SGHWHUPLQDQGRODFUHDFLyQGHXQPHUFDGRGH
PDQRGHREUD³(OFDPLQRKDFLDHOPHUFDGROLEUHVHKDEtDDELHUWR\
VHPDQWHQtDDELHUWRSRUXQLQFUHPHQWRHQRUPHGHOLQWHUYHQFLRQLVPR
FRQWLQXRFHQWUDOPHQWHRUJDQL]DGR\FRQWURODGR´32/$1<,
S'HDOJXQDIRUPDORTXHQRVGLFHHODXWRUHVTXHHOODLVVH]
IDLUH QDGD WLHQH TXH YHU FRQ HO OLEHUDOLVPR HQ WDQWR HVWH ~OWLPR
DSHOD D OD LQWHUYHQFLyQ SDUD IDYRUHFHU OD FUHDFLyQ GH XQPHUFDGR
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GHPDQRGHREUD/DQRYHGDGHQHVWHVLJOR;;,HVUHSUHVHQWDGDSRU
OD LQFRUSRUDFLyQGH WHFQRORJtD LQIRUPiWLFD\ VLVWHPDVH[SHUWRVGH
E~VTXHGD\PDQHMRGHGDWRVSDUD DGPLQLVWUDU OD OODPDGD FXHVWLyQ
VRFLDO3$8/21(772'LFKRFRQWUROHVWiVXMHWRDOFXLGDGR
GH ORV HTXLOLEULRV PDFUR HFRQyPLFRV XELFDQGR HQ XQ URO FHQWUDO
D OD HFRQRPtD \ OD LQIRUPiWLFD 6H HULJHQ GLVSRVLWLYRV FLHQWt¿FRV
%2521SVHXGRREMHWLYRV/8.È&6FRQODLQWHQFLyQ
GH QHXWUDOL]DU OD DFFLyQ SROtWLFD GH ODV FODVHV VXEDOWHUQDV \ FRPR
PHFDQLVPRLUUDFLRQDO/8.È&6TXHRFXOWDODVVHFXHODVGHO
FDSLWDOLVPR(OPDUFRLGHROyJLFRGHUHIHUHQFLDVHUiODSUHRFXSDFLyQ
SRU OD HTXLGDG \ OD LJXDOGDG GH RSRUWXQLGDGHV '$1$1, 
/D FUHDFLyQ GH HVWRV SURJUDPDV FRQWy HQ 8UXJXD\ FRQ PD\RUtD
SDUODPHQWDULD GH XQ JRELHUQR SURJUHVLVWD SRU WDQWR IXH XQ OtPLWH
DXWRLPSXHVWR%(1785$HWDO
6L FRPSDUDPRV KDFLD DWUiV DVt FRPR HO LQLFLR GHO VLJOR
;;QRVPXHVWUD XQ HVWDGR SUHRFXSDGR SRU FRQVWUXLU DO VDODULDGR
OD OyJLFD GH LQLFLR GH VLJOR ;;, SDUHFH VHU OD GH FRQVWUXLU DO
VDODULDGRLQWHUPLWHQWH(VWHPHUFDGRGHPDQRGHREUDSUHFDUL]DGR
HVVRVWHQLGRHQSDUWHSRULQYHUVLRQHVTXHJHQHUDQHPSOHRVGHEDMD
UHPXQHUDFLyQ H LQWHUPLWHQFLD FRQWUDFWXDO HPSUHVDV GH VHJXULGDG
VHUYLFLRVWXUtVWLFRVVHUYLFLRGRPpVWLFR\VXSHUPHUFDGRV\SRURWUD
SDUWH OD VRFLDOL]DFLyQGHO FRVWRGH VX UHSURGXFFLyQSRUPHGLRGH
ORV375&/DVSDODEUDVGHXQH[0LQLVWUR VRQHORFXHQWHVHQHVWH
VHQWLGR³4XHPiVGHXQGHORVWDUMHWDKDELHQWHVWUDEDMDQORKH
GLFKRUHLWHUDGDVYHFHV>«@´2/(6.(59DOHDFODUDUTXHHO
HQWUHYLVWDGRVHUH¿HUHDDTXHOORVTXHDGHPiVGHWHQHUODDGPLVLyQ
GHO,&&SDUDREWHQHUHOEHQH¿FLRGH$VLJQDFLyQIDPLOLDUWDPELpQ
WLHQHQODDSUREDFLyQD~QPiVIRFDOL]DGDSDUDREWHQHUXQEHQH¿FLR
HFRQyPLFR H[WUD HQ XQD WDUMHWD PDJQpWLFD 786 TXH VH UHFDUJD
PHQVXDOPHQWH
'HHVDIRUPDTXHUHPRVH[SUHVDUFRPRHVFUHDGRSRUPHGLR
GHODLQWHUYHQFLyQHVWDWDOXQPHUFDGRGHPDQRGHREUDLQWHUPLWHQWH
(Q OXJDU GH VRxDU ³>«@ FRQ XQ REUHUR QXHYR HVWDELOL]DGR HQ HO
HPSOHRDVDODULDGRPyYLO HQXQHVSDFLRXUEDQRDPSOLDGR\FX\RV
PRGRVGHFRQVXPRWHQJDQFRPR~QLFR¿QODSURGXFWLYLGDG´FRPR
GLFH7RSDORYS ODHFRQRPtDVDFWXDOHVTXHSRVHHQXQD
RIHUWD ODERUDO KHWHURJHQHL]DGD SUHFDUL]DGD H LQWHUPLWHQWH FRPR
FRQVHFXHQFLDGHODPHWDPRUIRVLVGHOPXQGRGHOWUDEDMRSRVWFULVLV
VXHxDQ FRQ XQ VXMHWR LQGLYLGXDOL]DGR FDSD] GH HQWUDU \ VDOLU DO
PHUFDGRGHWUDEDMRDSDUWLUGHQXHYDVYHUVLRQHVGHWUDEDMRSDUFLDO
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FRQIRUPH D ODV QHFHVLGDGHV GH DMXVWH GH OD DFXPXODFLyQ ÀH[LEOH
+$59(<  3RU HVWD UD]yQ VH GLVHxDQ SROtWLFDV VRFLDOHV
FDSDFHVGHHQFRQWUDUHQHOPRPHQWRMXVWRDOEHQH¿FLDULR
 &21&/86,21(6
/RV 375& GHO0LGHV SURPXHYHQ XQD LQWHUSUHWDFLyQ GH XQ
SDXSHULVPR LQGLYLGXDO 8QD FRQVWUXFFLyQ GHO VXMHWR EHQH¿FLDULR
FRPRSRUWDGRU GH XQDPLVHULD SURSLD VXIULGD FRPR FRQVHFXHQFLD
GHVXLUUHVSRQVDELOLGDG/DLQGLYLGXDFLyQHVHOURSDMHGHVSROLWL]DQWH
GHODLGHRORJtDQHROLEHUDOHQODVQXHYDVSROtWLFDVVRFLDOHV1RVROR
HQWLHQGHODSREUH]DFRPRIHQyPHQRLQGLYLGXDOVLQRTXHSURPXHYH
HQ ORVEHQH¿FLDULRVXQD LQWHUSUHWDFLyQ LQGLYLGXDOGHOSUREOHPD OR
TXHODKDFHGREOHPHQWHGHVSROLWL]DQWH/DLQGLYLGXDFLyQSURPRYLGD
SRUORV375&HVWiDFRPSDxDGDGHXQIXHUWHSURFHVRGHFRQWUROVREUH
ODVFRQGXFWDVSHUVRQDOHV(OFRQWUROVREUHODVFRQWUDSDUWLGDVSHUPLWH
HOPRQLWRUHRSHUVRQDO UHXQLHQGRHQ WRGRPRPHQWR ODVSRWHVWDGHV
SDUD OD VXVSHQVLyQ GHO EHQH¿FLR 0,'(6«  (VWH FRQWURO
LQIDQWLOL]D D ODV SREODFLRQHV DVLVWLGDV DO WLHPSR TXH H[SUHVD XQ
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